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Berdell Brothers

Fublic Mrility Hernzities
111 Broodway, New York

Public
Utility Bonds
issued in

$100 Denominations

Fhones Iieotor 00R0-5, OTR3-7, G023
Private Phonos to Phlladelpbls & Bosgon

BIG SLUMP MARKS
WILLYS-OVERLAND

Profits Are Shown in First
Half of 1920 Large Losses
in Last Half.

Phe annnal report of the Willys-Over-
land Company, covering the year's oper-
ntiong, was made public yesterday, Al-
though In the first half of 1920, aceord-
Ing to a previous report, the company
had net profits of $6,622,767 avallable
for dividend purposes, at the glose of the
yenr the losses and writeoffs of the Inst
half had been so great that the total
net Income applicable to the stock was
but $2,030,644. Thin Is equivalent to §8
| cents o sharg earned on the §75,000,000
| outstanding common stock of 326 pur
| value after deductlon of preferred div-
| idends.
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Leather
Stocks

Observations embracing suche
subjects as inventories, Jdefia-
tion, public buying, labor earn-
+ings, dividends—all of wvital
moment to the situation—in

Sursey of the
Leater Indusiry

with individual articles on:

Armour Leather

Central Leather

’ National Leather
Endicoti-Johnson
Swift International
Amalgamated Leather

Amer. Hide & Leather

Ask _for  Clrcular No. 148,
Sint withou! obligation.

M:S-Wrrre & Co.
ESTARLISHED 1906
Merribers Oeisolldated Srock Exchasde of 104
[- 41 BRCAD ST, NEW YORK

L4 Phone DBr L

MNew York Mutual Gas Light
irby Lumber Com. & Pid.

Del. 'Lack. & West. Coal

Lehigh Valiey Coal Sale

W2 C-ORToN & Q®
54 Wall St., N. Y.  Tel. Hanover 9690-7697
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~Weekly Market Letter |
~ on request
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 Members N Curb Marltet Assn
i3 BROAD ST, NEW YCRK.

Telephene Proad 7171

[} | these two ftems been deducted from the

A charge of nearly $18,000,000 was
le for adjustment of inventorlca on
d mnd contracted for and net write-
down of Investments In afliitated com-
ranies. This charge was made o de-
ductlon from surplus, a8 was a reserve
of §7,500,000 for contingencles, Had

company’s Incoame for the year the stute-

| ment would have shown g deficit of more
| than $14,000,000. In addition, a charge
| of £82,000,000 wag mode for expenses of
vnderwriting a common stock issue dur-

ing the year.

Ne+ Income for 1820, after repairs and
maintenance and bad and doubtful ac-
counts, but hefore Inventory adjustment,
&, tatalled $8,822,152 and interest
charges $2,114,243. TFor necruing re-
| newnls, depreclation during period of
| oparations and provision for tool re-

placoments, $3,708,284 was charged, leav-
!lns.' 1 halance avallable for the stock of
| 82,429,644, Dividends aggregated §3,112,-
810, while $745,612 was set aside for re-
I demption of preferred stock, Adjust-
| ment of inventory vulues and writeoff
lof inactive or surplus stock totalled
£8,420,087. A provislon of $2,250,000
was made for the excess cost of ma-
terial contracted for over market valua-
tlong anll §6,941.673 was written off In-
vestments in afliliated companles, After
the deductlon of $7,600,000 as a special
| peaerve for contingencles there remalned
| a total surplus of §8,186,373, which com-
pares with a surplus of $21,896,510 at
the beginning of the year.

|  The balance sheet ns of the close of
the vear showed total current assets of
249,461 and current liabllities of
£25,908,086, Bank loans totalled §$20,-
085,000 and trade acceptances $2,683,-
G601, Aceounta payable were §1,744,869
and ensh $4,601,307, Inventories were
carrled at $36,308,825 and accounts re-
celvable totnlled $2,618,742. Notes re-
celvable pggregated $1,688,081.
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N. D. BOND INDORSEMENT
; DISAVOWED BY MELLON

{New U. S. Treasurer Has No|
{ Right to Boost Issue. ]

WasnmvgroN, May 24.—Regarding n
statement Indorsing an {ssue of North
Dakota State bonda and purporting to
be signed by Frank White of Vallay
City, N. D., Treasurer of the United
States, the following was issued to
| night by SBeeretary Mellon:
| “The etatement In the advertisement
| of bonds of the State of North Dakola
which appeara 1n to-day's newspapers.
purporting to be slgned by the Treas-
urer of the United States, s entirely
without authority of the Treasury De-
partment,” the statement said,

Treasury officials explalned that 1t
wis not customary for such an officlal
through indorsemnent to further the sals
of securitles other than those of the
Fuedernl Government, Mr. White, who
wis confirmed by the Senate on April
18, Issued no statement.

The first day of formal offering of
£0,000.000 6% per cent. bonds of the
Btate o North Dakota dlrectly to the
publie without any underwriting by n
Lanking syndicata resulted In sales that
the representatives of the Hank of North |
| Dakota declared were satisfactory and |
| were ahead of the sehednla mapped out
The Bank of Narth Dakota, which Is
conducting aperations from Its offices in
the Fagultable Building, reported that
|1t waa recelving the eooperntlon of
‘.mme tweanty-flve or more bond dealers,
who are sald to be recelving 1 per cent.
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Membera
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CoT for their sales efforts

The new bonds, which are a real os-
tate gerles, mature In equal amounts on
| July 1, 1981, 1936, 1941, 1946 and 104%,
| They ars exempt from all taxes in North
| Dakotn and from the Federal Income
inx, both normal and surtax. A sink-
ing fund for payment of Interest and
retireinent of the bonds as dus s creatod
by a direet tax on all real estate and
personal property.

LACKAWANNA RIGHTS
CAUSE CURB MIXUP

Many Are Sold, Although
They May Not Be Issued.

An unusunl situation in the enrb mar-
ket has arisen hecause the Delaware,
Lackawanna and Western hns not insued
warrantas for the rights to subscribe to
the stock of the Glen Alden Coal Com-
pany, which fs to take over the road's
cvonl mining properties.

Ba far aa conld be learned yestorday
the prevalllng sentiment in the Lacka-
wanna's hoard of managers s agelnst
any step which would directly or I(ndl-
rectly place the company In the position
of sanctionlng or encouraging specula-
tive tradinrg In the rights to be offersd

| to the roud’s stockholders as of June 15,
| Tt Ie bBelicend they will adhere to the
| precedont establiehed in 1000 when the

v, e & W, Coal Company was organlzed I
to take over the merchandising end of
the road's conl operntions. At that time
the wetockholders wers Invited to tale
i:hn atock, but no warrants were lssued

A simi'ar omisslon in the present in-
stunce may be expected to nullify a
considerable portion of the large volume
| of walea of the rights recorded mince the
eompany's original announcement of the
| plan for the segregation of its coal hold-
inge. an in many cases the seller may
have mold all or part of his Lackawannn
stock bafore the subseription binnks are

malled to holders of record June 106,
Carbh  transsctions have been brisk
'hoth In the Dy, L. & W. righta when
wmied  nnd the Glen Alden Coal stock
whon fesued, with the latter $6 higher

In priee, The omisslon of warrants will
probably eall for a rullng by the curb
| nuthorities.

WESTERN PACIFIC ISSUE
OF BONDS SANCTIONED |

Aecquisition of Sacramento
Northern Planned.

Wasminarod, May 24, —Authority wne
wrnnted to the Westorn Paecifle Rallrond
Company by the Interstate Commetoe
Conpnieslon to«day to [ssne and sell at
pot less than 85 per cent, of par $4,180,-
000 of first mortzage gold bYonds to ac-
(quirs the Sacramento Northern HRall-
rond aud Interucban Electrle Ballway
in the vidnity of Bacramento, Cal

The Weatern Pacifie proposca also to
sonstenet cortaln extenslons to the new
proporty at o net cost of $3,000,000, and
In expected to apply soon o lssue
§2,000,000 first mortgage bonda,

A further hearing Is to be held to de-
termine the merits of the asquisition

THE ROYAL BANK

FOREIGN BRANCHES
Cuba, Porto PRico, Dominican Republic, Hain,
British West Indiea, French West Indies, Argentitia,
Brazil, Uruguay, Venezuela, Colombia, British
Guiana, British Honduras, Costa Rica.
CAPITAL ’
$20,299,140 London Paris Barcelona
619 Branches in Canada and Newfoundland
RESERVE FUND —
$20,763,503 New York Agency 68 William Street
TOTAL ASSETS Correapondents in All Countries.
$543,748,151 Exrchange in Al Currencies Bought and Sold.

Collections Effected Throughout the World.

OF CANADA

have recently reduced
per cent., per annum.

Brooklyn

Interest Rates are Falling

The Federal Reserve Bank
The Bank of England
The National Bank of Belgium

discount rates one-half

Now is the time to purchase absolute safety and
5%% for three or five years.

Send for booklet F -15, describing Guaranteed First
Mortgages on improved New York City real estate.

NEW ISSUE

$760,000

To be dated Janovary 1, 1921.

125 Stock cars.

a

Maturities To Yield
 1924-1926 inclusive 6.509,
1927-1929 inclusive 6.459%,
1930-1931 inclusive 6.40%,

White, Weid &9 Co. in New York fumds.

WHITE, WELD & Co.

May 53, 1991,

Chicago, St. Paul, Minneapolis & Omaha Railway Company
7% Equipment Trust Gold Certificates Series “B”

Due $95,000 annually Janvary 1, 1924-31, inclusive,

THE FARMERS' LOAN AND TRUST COMPANY, NEW YORK, AND EDWIN 5. MARSTON, TRUSTEES.

We are adoised by Samscl A. Lynde, Erg., Viee-President of the Raiway Company, as follows :

The certificates are to be issued under the Chicago, St. Paul, Minneapolis, and Omaha
Equipment Trust Agreement of 1917 as amended June 1,1920. The title to the equip-
ment is to be vested in the Trustees and the equipment is to be leased by them to the
Chicago, St. Paul, Minneapolis and Omaha Railway Company at a rental sufficient to
pay the principal of the certificates, interest warrants and other charges as they become due.

The equipment against which these certificates are to be issued cost approximately
$962,800, of which amount 20% is paid in cash by the Railway Company. Itis all new
and of standard design and consists of 6 Mikado locomotives, 4 Switch engines and

Subject to issue as planned, we offer the above certificates at the following prices:

The right is reserved to reject any and all applications, asd alio io alist a imaller amount than applied for.
Payment is to be made om or about [June 2, 1021, ogainst the delivery of defimitive cervificates, at the office of

This information is wot gnrmnu', éus has been sbtained from searces we believe sccwraty.

A Helpful Service
to Security Owners
WITHOUT troublesome preliminaries and at

a moderate expense, you can be relieved of
the care of your securities and still have them under

LAWYERS MORTGAGE COMPANY

Capital and Surplus $9,000,000

154 Montague Street 59 Liberty Street 4 Herriman Avenue
New York

Jamaica

CENTRAL FIGURED
ONSEVERE WINTER

(iave Out Work, Expecting Bad

Weather and Heavy Traffie,
Says Hardin.

The hearing by the Interstate Come
maree Commisalon Into charges of ex-
travagant management hy the New York
Central Raltroad in Ita repair shops,
brought by the Amerlean Federation of

Labor, continued yesterday with testl-
monesy by F. H. Hardin, the rallroad’s
ehilef ongineer of motive power, to the
effect that the Mfanagement had been
efMiclent, and documentary eovidence of-
fered to contradict him, submitted by
the rallway employees department of the
American Foederatlon of Labor,

Mr. Mardin testified that al! extra x-
pense Incurred In repairing rolling soock
during the winter of 1918 and 1018 came
ahout through the extremity of rallrond
conditlons and because the rallroads of
tha country were all under a great straln
tn kerp goods moving, which brought
about w rate of breakdown higher than
In yeinrs.
"It was absolutely essontial,” he said,
that overy locomotive and ear which
could be kept golng be kept golng, and
we vopalred them as fast as we could
and in our own shops If we could, and
only sent them outside when we had to.

“We eould not predict the weather of
1920-1921." he eald, "but we naturally
figured on severs weathor, as wo alwnys
have had mevers weather In New York
State in past winters, Traffic began to
Inerense In 1018 and passed the peak in
1020, and it was to prepare for thias

U. P. SYSTEM DOUBLES
ITS OPERATING INCOME

Cost of Conducting Transpor-
tation Reduced.

Net opcrating Income of the Union
Pacific system for April totalled $2,374,-
208, an Increase of $1,271,191, or 115.2
per cent over the corresponding month
of 1520, Gross revenues amounted to
$12,881,075, an Increase of £.9 per cent,
of which $9,497,062 went for operating
cxpenses, A decrease of 8 per oent. In
total operating expenses was achloved
mainly through reductlon of expendi-
tures for maintenance of way to $1,564,-
500, or 24.9 per cent. lesn than the pre.
coding Aprll, and of malntennnce of
equlpment to $2,600,227, a decreass of
10.7 per eent. Charges for conducting
transportation amounted to §4,297,873,
ar 1.0 per cent. luss,

Tha comparison with April, 1820,
should be made with allowance for the
poor showing a year ago, due to the con-
gestion of traffle resuiting from the
“outlaw™ switchmen's strike,

In March of the ctirfent year gross
revenues of $183,773,683 represanted o
decroase of 11,8 per cent. and net oper-
uting Income of $2.623,139 was a 404
per eent. decrease from March of the
preceding year,

Gross recelpta for the first four
montha of 1921 totalled $561.240,200,
compare! with $61,483,147 for the cor-
responding perfod of 1920, Operating
oxponees  aggregated 841,087,767, or
80,19 per cent. of groas and 3.7 per cent.
below the expenses In the samo period
Inst your,

Net operating Ineome after adjust-
| ments for equipment hire and Joint fa-
clilty renta totnlled £3,953,464, compared

with $15,435823 for the first third of
| 1930,

that we ment a certaln propartion of our |

Incomotives to the Baldwin and
locomotive plants.'
ahsolutely that the Increase In rallroad
demands had been used as an axeuses to
Inereasa the salaries of rallroad offlolals,

The documeantary svidencs put in was
in the form of pamphleta lasucd by the
lmrenn of resenrch of the American Fed-
eration of Labor, which bore the titler
“The Outeide Repalr of Locomotives'
"TInemnloyment aa a Mathod of Defent-
Ing Labor" and “New York Bank Cohn-
trol of the Transportation Industry.'
The pamphlats will be veed as o hasls
of gquestions wlich will be asked nt to-
day's sepglon of the hearing

FINANCIAL NOTES.

of honds hearing 8 por cent, esvpans
have hespy sold recently In this mar v
Coplens af 1t wiil ba malled to Investols on
rorguest,

Hanry P. Tu Dola agaln has becdme anne
élnted wht J. 3. White & Ca., Inc., and its
AffMlinted orgrniEationn,

The Kaultabla Trust Company of New York
has bnen appointed eegintrar of the West-
AWt Mannfacturing Company’s stock.

ulher:
Mr. Hardin denled |

COFFEE.
The range of pricea In yesterday's cof-
| fee futures market follows:

| Mon-

| Open. High, Low, Closs, day.

July,.cooooes B30 616 611 811412 815

Beptember... 6.02 6.01 647 64051 o504

Dedember... 7.03 7.0 701 A84-00 1.0

Mureh....... Y80 100 T80 T.2433 128
CANLES,

Rio 75 rels higher for futures,  Dollar rate
0 higher at 78100, Exchange 8-324, lower
nt AN, Racelpts (8000 bage and stook
TIR.000 Lags. Bantos futires unchanmed to

lilgher, Hecolpis 23,000 hags  and

| 2,008.000 bhags ¥ AL porta
| 41,000 bags, agatnal 14,000 year and
Ens Paule had 29,000

yoar and 20,000, and
17000, againat 2,000 a yeAr ago

S0 DAEA tWO Years wgo,
BRAZILIAN STATISTICOS,

| Yaoator Lmat Lart
fay. Waek Month,

IN. ¥, dellveries. 10,843 10,582 12,048
N. Orleans delly, 1047 12,784 11,087
tal dellvorios, I 24,181

w York stock, 1, 1,244,000

| N. Otlennn stock aiama1
| HL'K all ports il 1.038,157
ATIORE &+ .y ouih (L - AT RN
Visible suppi MoOLBML AN 2,101,007
List rr'= vivibie 1,278,083 1.587.200 1.8%0.070

your control and subject to your order at all times.

This special service of our Trust Department is
regularly taken advantage of at this time by many
security owners who expect to be out of the city
for extended periods during the coming months.

The income from all classes of securities placed in
the care of this Company is collected promptly and
remitted or credited exactly as you may specify.
In addition, we will endeavor to inform you of all
special, unanticipated developments pertaining to
your holdings and act upon them in your behalf,
as you may instruct us by letter or wire. ;

Furthermore, as this service is designed to offer a |
complete relief from routine details, this Company '
assumes the management of real estate, including ,
the collection of rents and the payment of taxes
and insurance.

In all cases, the owner retains sole control of his
securities and our Trust Department performs all
of the administrative duties. |

An officer of the Compariy at any of our three _
offices will gladly explain just how this service i
might be appited to your problem.

The New York Trust Company

Main Offce

Liberry Office 4 Broad Street Fifth Avenus Office

120 Broadway 57th 5t. & Fifth Ave.
Capital, Surplus & Undivided Profits $26,000,000 '
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A DIFFERENT
INVESTMENT

One of the newest and largest
Golf Developments in the
Country will have some securi-
ties to offer to special invest-
ors. Liberal fees to successful
bidders. K 570 Herald, 280

——
== DIVIDENDS AND INTEREST.

A A A P T
CAN LOCOMOTIVE COMPANY.

sull,!:ﬁ'::.-i Street, Nuw York, May 19, 101%,
A quarterly dividend of ono and thras
quarters per cent. (I%%) upon the Fre
ferred capital stock of the Amarican Laoo-
motlys Company has been declared payable
on Juns 30, 1921, to the Prefarred Biock-
holders of record at the cloas of business
on June 13, 1921, Dividend cliecks wiil by
malled Juns 28, 1831

A quarterly dividend of one and one-half
per oent. (14%) upon ihe Commen capital
stock of the Cempany has bosn  di cimred
payable on June 30, 1921, to the Common
Hiockholders of record at the close of husi-
neas on June 13, 1001, Dividend checks will
e malled June 29, 1921 i
W. SPENCER ROOERTSON, Becvotary,
B T Offier of

THE UNITED GAS IMPROYEMENT €0,

N. W, Corner Tiroad and Arch Strects,
Fhitadeiphie, March #, 1030
The Directors !.ni-- hia day deciared n
dividend of one and thres-guariers

!E’?":T.]" (§Te per share) on the Preforred
Miock of this Cotmpany, payabile June 13,
1921, to holdery of Preforred § k of T ard
at the close of business May 11, 1921, Checks

i lled.
will ba malled W, MOTIIE, Treasuras,

1 Al s A
N & STERL ( OMPANY
o RO, T1

s atockhold

184, 1} D
—— — — - . — 17th, 1021, Panoks eeminl
TTOHARD TONES
SURPLUS FOR THE FRISCO, |¥#5722.040. an increama of mm-m-[ CONSOLIDATED EXCHANGE. - :
or 20 per cent. over the $82,202,019 re- R e s Maxtein” Potroletnd 5. 147%
Operating Mevenns for 1020 In- ;:;:': “T_“’,‘:t?]' u;‘;;:‘fym:ffr;ﬂ:‘";:_ Adviess of a discouraging nature, In- ,.'_',,_ fantiten changes
orennes One-fifth, 080,824 1o J89 88E 545, Net, after taxes, | oluding dividend passage on  Centrs United Htates  Bleal - 4a |'}l>"1 I]T'. “;:
T wos $3.900,586, nmainst $14.176,271 In| Leather preferred and deforrsd dis- 5214, Republle 1% to 568, Heyal Dule
The Bt Louis and Ban Prancisco nnu-i 1016 This incomne account does nol b::ﬂrm ml actlon on Remington pre- 2 1.1: 814, Texns Coal and O :t T
wiy Company, according to the annual| consider the standard gunrantess, which | fapred, Induced exceptionally heavy | Onlifornia Potroisbm 21 o 4
report for 1920, issued yosterdny, sarned | gave the company a groes (ncome of | fquidaton throughout the Industeinl | Asphalt 5% 1 i l4, Iniermat
Its Oxed charges including interest on | $16.342,088 In 1820, et  durlng yesterday's  Consolidated | 31y to 67, United Etatea ubber
cumulative adjustment and fhoome b ——— | #tock  Exchange (rading, Preasure | 7004 .\:nr' .nll Wi ':1* T .“‘ to T34, and
bonds, with a surplus balance of §1,743,- | agalnnt prices was sustalned thronigh- | Retall Stores 11z fn G075, .
361, Ths BalaNcs Sacranded PHORR aid Woodin In American Beet, out the sesston, and ensulng losses (n| Fumous Players declineli 24y to 7005
loas surplus from $1,372,476 at the be-| ‘VuHam H. Woodin, president of the| getiyn issues wers two to mors than Endlcoit-Johmson 2% to 61, Fnferiis
ginning of tha year to $3,023,551 at {ta| American Car and Foundry Compaiy, | six per cent, In ralls, Reading excepted, | tonal 1 star to $7%, Loew's, 3L,
Jowe. Of the total sirplus balance $63,- | has been elacted & dlrector of the Amerl- | there was littln activity and recessions 1% to 147, Aliantle Gulf 1 wa 98 "“
0 was earned fn the first half of the | ean Beet Bugar Company, sucoeeding | were  moderate Decltnea of 81y [ American Internationil 38 s 1674
year and §1,680,870 In the remalnder| Waker . Onkman, who has rotirsd on|in Baldwin Loomotive to T8%, 6% in | FPlerce Arrow 31, fo 227, G0 Al
of the year, acoound of U1 health, AN other directors| temingron to 283,461 In Cruefhls to |Motors to 11, Reading 1% 1o 72 and
Total anerating revenue for 1020 wan | wern lscted ’ 85, 4% in Cuotral Tasdber to 36%, and |._'muuu.ho and Ohlo 1% to &7




